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Social Security is funding through corporations, individuals, national funding 
and mandatory saving. It includes two parts. One is basic Social Security Fund which 
is managed by local government. The other is national Social Security Fund which is 
managed by central government. (Here after referred as “Special Security Fund”). 
This thesis focuses on the latter, that is, the operation, investment returns and the risk 
management level attained by the Social Security Fund from 2000. During these short 
eight years, the Special Security Fund experience the period of economic stability, 
rapid economic expansion and the rapid economic contraction. All of these provide 
abundant economic background for research. 
Firstly，after summarizing literatures in the introduction, this article embarks 
from the investment efficiency, carries on the qualitative concept and quota 
measurement, and discusses the factors that impact the investment efficiency from 
three separate progress, which are input, operation and output. The investment 
efficiency reflects the quantity relationship between input and output and it reflects 
the equilibrium relationship between yield and risk during the investment activities. 
Secondly, this thesis enters the research target, which is Special Security Fund, to 
analysis the basic theory and status of investment efficiency of the Social Security 
Fund. The basic characteristics and investment property are directly related to the 
following analysis on the yield component and risk component. Thereafter, these 
thesis begins detailed illustration on the current status of the investment efficiency of 
Social Security Fund from yield and risk, which are the two components that 
influence the investment efficiency. 
Thirdly，this thesis applies empirical analysis and comparative analysis. In the 
empirical analysis, in the condition of not considering the risk factors and risk 
preference, it uses non-parametric test to get a conclusion that the investment 
efficiency of Special Security Fund is not statistically significant when comparing to 














preferences, it uses Sharp ratio to conclude that the investment efficiency of Special 
Security Fund is superior when comparing to stocks and bonds. In the comparative 
analysis, from the horizontal self-comparison and vertical international comparison, 
the thesis analyzes the investment structure and risk control to draw that the 
profitability of Special Security Fund enhances steadily with the expansion of 
associated risks. And the multiple trust investment structure and multiple point risk 
control of Sweden and Netherlands create conditions for further balance between 
benefits and risks. 
Finally, after combining the result of empirical analysis and comparative analysis 
and the characteristics of Special Security Fund, the thesis provides two policy 
advices to monitor and enhance the investment efficiency of Special Security Fund, 
which are seeking steady profit growth from domestic and abroad as well as active 
risk control from system establishment and diversified investment. 
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国家统计局的资料显示，2003 年我国人口平均寿命为 72 岁，较 1997 年 61 














岁的平均寿命增加了 11 岁，社保基金面临的支付时限也随之大幅度延长。60 岁
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